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GER�FI�YWIH�XS�HMVIGXP]�SV�MRHMVIGXP]�GSRXEGX�SV�MHIRXMJ]�]SY��WYGL�EW�]SYV�JYPP�REQI��LSQI�SV�SXLIV
TL]WMGEP�EHHVIWW��IQEMP�EHHVIWW��ERH�XIPITLSRI�RYQFIV�¶�4IVWSREP�-RJSVQEXMSR�EPWS�MRGPYHIW
ERSR]QSYW�MRJSVQEXMSR�XLEX�MW�PMROIH�XS�MRJSVQEXMSR�XLEX�GER�FI�YWIH�XS�HMVIGXP]�SV�MRHMVIGXP]�GSRXEGX�SV
MHIRXMJ]�]SY�¶�4IVWSREP�-RJSVQEXMSR�HSIW�RSX�MRGPYHI�MRJSVQEXMSR�XLEX�LEW�FIIR�QEHI�ERSR]QSYW�SV
EKKVIKEXIH�WS�XLEX�MX�GER�RS�PSRKIV�FI�YWIH��[LIXLIV�MR�GSQFMREXMSR�[MXL�SXLIV�MRJSVQEXMSR�SV
SXLIV[MWI��XS�GSRXEGX�SV�MHIRXMJ]�]SY�¶�
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;I�YWI�XLI�XIVQ��2SR�4IVWSREP�-RJSVQEXMSR��XS�HIWGVMFI�MRJSVQEXMSR�XLEX�GERRSX�FI�YWIH�XS�HMVIGXP]�SV
MRHMVIGXP]�GSRXEGX�SV�MHIRXMJ]�]SY�ERH�XLEX�MW�RSX�PMROIH�XS�MRJSVQEXMSR�XLEX�GER�FI�YWIH�XS�HMVIGXP]�SV
MRHMVIGXP]�GSRXEGX�SV�MHIRXMJ]�]SY�¶�2SR�4IVWSREP�-RJSVQEXMSR�MRGPYHIW�TEWWMZIP]�GSPPIGXIH�MRJSVQEXMSR
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TVSGIWW��[I�GSPPIGX�ERH�WXSVI�]SYV�¡VWX�ERH�PEWX�REQI��WXVIIX�EHHVIWW��IQEMP�EHHVIWW��TLSRI�RYQFIV�
ERH�WGLSSP�ERH�WGLSSP�HMWXVMGX�¶�;I�EPWS�GSPPIGX�XLI�YWIVREQI��TEWW[SVH��ERH�WIGYVMX]�UYIWXMSR�ERH
ERW[IV�]SY�GVIEXI��ERH�MJ�]SY�ZSPYRXIIV�]SYV�JE\�RYQFIV��SGGYTEXMSR��ERH�GPEWW�KVEHI�PIZIP��[I�GSPPIGX

'LEX�[MXL�ER�)\TIVX
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XVMEP�EGGIWW�XS�ER]�7IVZMGI��[I�GSPPIGX�ERH�WXSVI�]SYV�JYPP�REQI��WXVIIX�EHHVIWW��ERH�IQEMP�EHHVIWW�
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TYVTSWIW�SXLIV�XLER�WIGYVMRK�ZIVM¡EFPI�TEVIRXEP�GSRWIRX��JYP¡PPMRK�VIUYIWXIH�XVERWEGXMSRW��WIRHMRK�]SY
SVHIV�GSR¡VQEXMSRW�ERH�SXLIV�RSXM¡GEXMSRW�]SY�VIUYIWX�SV�XLEX�EVI�VIUYMVIH�F]�PE[��TVSZMHMRK�]SY�[MXL
EGGIWW�XS�XLI�7IVZMGIW��MRGPYHMRK�IRWYVMRK�TVSTIV�PMGIRWMRK�ERH�TVSZMHMRK�RIGIWWEV]�GST]VMKLX
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;I�SJJIV�SRPMRI�XIEGLIV�TSVXEPW��WXYHIRX�TSVXEPW��ERH�TEVIRX�TSVXEPW�XLEX�TVSZMHI�GSQQSR�EGGIWW�XS�EPP
SJ�XLIWI�7IVZMGIW�XLEX�E�WGLSSP�HMWXVMGX��WGLSSP��XIEGLIV��SV�SXLIV�EHYPX�LEW�TYVGLEWIH��
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-J�]SY�EVI�ER�EHYPX�[MXL�XIEGLIV�EGGIWW�XS�XLIWI�7IVZMGIW��[I�GSPPIGX�XLI�YWIVREQI�ERH�TEWW[SVH�]SY
GVIEXI�HYVMRK�XLI�TYVGLEWI�TVSGIWW�SV�WYFWIUYIRXP]�EWWMKRIH�XS�]SY�F]�]SYV�WGLSSP�SV�WGLSSP�HMWXVMGX
TYVGLEWIV�IEGL�XMQI�]SY�PSKMR�XS�XLI�XIEGLIV�TSVXEP�¶�%R]�XMQI�]SY�VIUYIWX�XLEX�[I�VIWIX�]SYV�TEWW[SVH�
ERH�WYFQMX�]SYV�IQEMP�EHHVIWW�EW�TEVX�SJ�XLEX�TVSGIWW��[I�GSPPIGX�]SYV�IQEMP�EHHVIWW��
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EYXLIRXMGEXMRK�]SYV�PSKMR��JEGMPMXEXMRK�]SYV�EGGIWW�XS�GSRXIRX��ERH�QSRMXSVMRK�WYFWGVMTXMSR�GSQTPMERGI�¶
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GYWXSQIV�WIVZMGI��XIGLRMGEP�WYTTSVX��ERH�WEPIW�WYTTSVX�]SY�VIUYIWX�¶�-J�E�HMWXVMGX��WGLSSP��SV�SXLIV
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TEVIRX�TSVXEP�¶�;I�GSPPIGX�]SYV�IQEMP�EHHVIWW�MR�SVHIV�XS�WIRH�]SY�ER�IQEMP�XS�EPPS[�]SY�XS�GVIEXI�E
YWIVREQI�ERH�TEWW[SVH�JSV�EGGIWW�XS�XLI�TEVIRX�TSVXEP�¶�;I�EPWS�GSPPIGX�]SYV�YWIV�GVIHIRXMEPW�IEGL
XMQI�]SY�PSKMR�XS�XLI�TEVIRX�TSVXEP�¶�%R]�XMQI�]SY�VIUYIWX�XLEX�[I�VIWIX�]SYV�TEWW[SVH��ERH�WYFQMX�]SYV
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6E^�/MHW��,IEHWTVSYX��7GMIRGI�%�>��6IEH]8IWX�%�>��;VMXMRK�%�>��ERH�:SGEFYPEV]�%�>�QYWX�GVIEXI�E
GPEWWVSSQ�VSWXIV�ERH�EWWMKR�WXYHIRXW�YWIV�GVIHIRXMEPW�FIJSVI�WXYHIRXW�GER�EGGIWW�XLI�7IVZMGIW�¶�
¶�
;I�GSPPIGX�ERH�WXSVI�XLI�WXYHIRX�PSKMR�GVIHIRXMEPW�XLEX�]SY�GVIEXI�¶�;I�[MPP�RSX�YWI�XLMW�4IVWSREP
-RJSVQEXMSR�JSV�ER]�TYVTSWI�SXLIV�XLER�TVSZMHMRK�]SY�ERH�]SYV�WXYHIRXW�EGGIWW�XS�XLI�7IVZMGIW�¶�
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-J�]SY�EVI�ER�EHYPX�[MXL�XIEGLIV�EGGIWW�XS�SYV�7IVZMGIW�XLEX�TVSZMHI�XSSPW�JSV�SRPMRI�PIEVRMRK��XLI�¡VWX
XMQI�]SY�PSKMR�XS�XLI�XIEGLIV�TSVXEP��]SY�QYWX�IRXIV�]SYV�¡VWX�ERH�PEWX�REQI��GPEWW�REQI��KVEHI�PIZIP�
ERH�WGLSSP�REQI��ERH�[I�GSPPIGX�XLEX�MRJSVQEXMSR�¶�
¶�
3RGI�]SY�GVIEXI�E�GPEWWVSSQ�VSWXIV�MR�XLI�XIEGLIV�TSVXEP��]SY�GER�EGGIWW�GPEWWVSSQ�VITSVXW�XLEX
FIGSQI�EZEMPEFPI�EW�]SYV�WXYHIRXW�GSQTPIXI�EWWMKRQIRXW�MR�SYV�7IVZMGIW�¶�8LIWI�GPEWWVSSQ�VITSVXW
WLS[�XLI�RYQFIV�SJ�EGXMZMXMIW�GSQTPIXIH��IEGL�WXYHIRX�W�TVSKVIWW�SR�MRGSQTPIXI�EGXMZMXMIW��XLI�RYQFIV
ERH�XMQI�IEGL�WXYHIRX�PSKKIH�MR��XLI�FSRYW�ERH�MRGIRXMZI�WXEVW�IEVRIH��WXYHIRX�VEROMRKW��ERH�XLI
EGGYVEG]�PIZIP�JSV�ER]�WOMPP�KVSYT�]SY�GVIEXI�¶�-J�]SY�EVI�ER�EHYPX�[MXL�TEVIRX�EGGIWW�XS�XLI�7IVZMGIW��]SY
GER�ZMI[�WMQMPEV�VITSVXW�VIKEVHMRK�SRP]�]SYV�GLMPH�W�EGXMZMX]�XLVSYKL�XLI�TEVIRX�TSVXEP�¶�-J�]SY�LEZI
XIEGLIV�EGGIWW��]SY�GER�VIZMI[�WXYHIRX�EGXMZMX]�SR�XLI�7IVZMGIW��KMZI�WXYHIRXW�EWWMKRQIRXW��EGGIWW
WXYHIRX�ZSMGI�VIGSVHMRKW�WYFQMXXIH�JSV�VIZMI[�ERH�KVEHMRK��ERH�WIRH�ZSMGI�VIGSVHMRKW�SV�XI\X
QIWWEKIW�XS�WXYHIRXW�¶�-J�]SY�LEZI�TEVIRX�EGGIWW��]SY�GER�VIZMI[�XLI�EGXMZMX]�SJ�]SYV�GLMPH�SR�XLI
7IVZMGIW��WIRH�XI\X�QIWWEKIW�XS�]SYV�GLMPH�ERH�VIZMI[�QIWWEKIW�WIRX�XS�]SYV�GLMPH��FYX�]SY�GERRSX�KMZI
EWWMKRQIRXW��
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SXLIV�XLER�ZIVMJ]MRK�]SYV�MHIRXMX]�ERH�EYXLIRXMGEXMRK�]SYV�PSKMR��JEGMPMXEXMRK�]SYV�EGGIWW�XS�TEMH�GSRXIRX�
ERH�QSRMXSVMRK�WYFWGVMTXMSR�GSQTPMERGI�¶�=SY�GSRXVSP�[LEX�MRJSVQEXMSR�]SY�TVSZMHI�XS�ERH�EFSYX�]SYV
WXYHIRXW�EW�]SY�MRXIVEGX�[MXL�XLI�7IVZMGIW�¶�-J�]SY�LEZI�XIEGLIV�EGGIWW��XLI�WXYHIRX�MRJSVQEXMSR�]SY
TVSZMHI�EW�]SY�YWI�XLI�7IVZMGIW�WLSYPH�FI�PMQMXIH�XS�MRJSVQEXMSR�XLEX�MW�VIPIZERX�XS�XLI�PIKMXMQEXI
IHYGEXMSREP�TYVTSWI�SJ�MQTVSZMRK�WXYHIRX�TIVJSVQERGI�¶�;I�[MPP�RSX�EWO�]SY�XS�IRXIV��ERH�]SY�EVI
WTIGM¡GEPP]�MRWXVYGXIH�RSX�XS�IRXIV��MRJSVQEXMSR�EFSYX�WXYHIRXW�XLEX�MW�RSX�VIPIZERX�XS�XLMW�PIKMXMQEXI
IHYGEXMSREP�TYVTSWI�¶�=SY�EVI�EPWS�VIWTSRWMFPI�JSV�OIITMRK�XLI�WXYHIRX�MRJSVQEXMSR�XLEX�]SY�IRXIV
EGGYVEXI��GSQTPIXI�ERH�YT�XS�HEXI�¶�-J�]SY�VIGSKRM^I�XLEX�WXYHIRX�MRJSVQEXMSR�MW�MREGGYVEXI��MRGSQTPIXI�
SV�SYXHEXIH��]SY�EVI�VIWTSRWMFPI�JSV�GSVVIGXMRK�MX�¶�4PIEWI�RSXI��LS[IZIV��XLEX�XLI��GPEWW�GLEVX��REQI
XLEX�]SY�EWWMKR�XS�E�WXYHIRX�QE]�FI�ER]XLMRK�]SY�GLSSWI�ERH�RIIH�RSX�FI�XLI�WXYHIRX�W�EGXYEP�REQI�¶
*SV�EWWMWXERGI��SV�MJ�]SY�I\TIVMIRGI�HM£GYPXMIW�QEOMRK�GSVVIGXMSRW�XS�WXYHIRX�MRJSVQEXMSR�
TPIEWI¶GSRXEGX�YW��LXXTW���[[[�PIEVRMRKE�^�GSQ�WMXI�GSRXEGX�WYTTSVX
�¶�;I�[MPP�YWI�MRJSVQEXMSR�EFSYX
WXYHIRXW�IRXIVIH�F]�XIEGLIV�ERH�TEVIRX�YWIVW�XS�TVSZMHI�WIVZMGIW�XS�]SYV�WGLSSP�IHYGEXMSREP�MRWXMXYXMSR�
¶;I�[MPP�RSX�OIIT�WYGL�WXYHIRX�MRJSVQEXMSR�EJXIV�]SY�SV�XLI�WGLSSP�IHYGEXMSREP�MRWXMXYXMSR�MRWXVYGXW�YW
XS�HIPIXI�MX�¶�=SY�QE]�RSX�HMWGPSWI�SV�SXLIV[MWI�YWI�XLI�WXYHIRX�HEXE�IRXIVIH�SR�XLMW�WMXI�JSV�ER]
YREYXLSVM^IH�TYVTSWIW��
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;LIR�]SY�EVI�PSKKIH�MR�XS�XLI�XIEGLIV�SV�TEVIRX�TSVXEPW��[I�EYXSQEXMGEPP]�GSPPIGX�2SR�4IVWSREP
-RJSVQEXMSR�EFSYX�]SYV�YWI�SJ�XLI�7IVZMGI�XS�WYTTSVX�SYV�MRXIVREP�STIVEXMSRW��MRGPYHMRK�MRJSVQEXMSR
EFSYX�LS[�ZEVMSYW�JIEXYVIW�SJ�XLI�7IVZMGI�EVI�YWIH��[LEX�]SY�HS[RPSEH��ERH�XLI�RYQFIV��JVIUYIRG]�ERH
PIRKXL�SJ�IEGL�WIWWMSR�¶�;I�HS�RSX�GSQFMRI�XLMW�2SR�4IVWSREP�-RJSVQEXMSR�[MXL�SV�PMRO�MX�XS�ER]�SJ�XLI
4IVWSREP�-RJSVQEXMSR�QIRXMSRIH�EFSZI��
¶
���'SVVIWTSRHIRGI�;MXL�9W

¶�
;I�GSPPIGX�ERH�VIXEMR�4IVWSREP�ERH�2SR�4IVWSREP�-RJSVQEXMSR�JVSQ�]SY�[LIR�]SY¶WIRH�YW�E�QIWWEKI
�LXXTW���[[[�PIEVRMRKE�^�GSQ�WMXI�GSRXEGX�WYTTSVX
¶SV¶GLEX�[MXL�YW��LXXTW���[[[�PIEVRMRKE�
^�GSQ�WMXI�GSRXEGX�WYTTSVX
¶ZME�SYV�[IFWMXI��[LIR�]SY�WIRH�YW�ER�IQEMP��SV�[LIR�]SY�WMKR�YT�JSV�E
RI[WPIXXIV�SR�SYV¶[IFWMXI��LXXTW���EGGSYRXW�PIEVRMRKE�
^�GSQ�EGGSYRXW[IF�QEVOIXMRK�RI[WPIXXIV7YFWGVMFI�HS
�¶�;I�YWI�WYGL�MRJSVQEXMSR�WSPIP]�XS�TVSZMHI
XLI�WIVZMGIW�SV�WYTTSVX�]SY�VIUYIWX��
¶
���0SGEXMSR�-RJSVQEXMSR

¶�
;I�GSPPIGX�ERH�WXSVI�MRJSVQEXMSR�EFSYX�]SYV�KISKVETLMG�PSGEXMSR�SR�SYV�XIEGLIV�JEGMRK¶6IEH]8IWX�%�>
�LXXT���[[[�VIEH]XIWXE�^�GSQ�
¶[IFWMXI��[LMGL�MW�E�7IVZMGI�HMVIGXIH�XS�YWIVW�SZIV�����MR�SVHIV�XS
TVSZMHI�8I\EW�WTIGM¡G�GSRXIRX�XS�IHYGEXSVW�MR�8I\EW�¶�=SYV�PSGEXMSR�MRJSVQEXMSR�MW�GSPPIGXIH�SRP]�MJ�]SY'LEX�[MXL�ER�)\TIVX



IREFPI�]SYV�GSQTYXIV�SV�QSFMPI�HIZMGI�XS�WIRH�YW�PSGEXMSR�MRJSVQEXMSR�ERH�SV�MJ�]SY�I\TVIWWP]�KVERX�YW
TIVQMWWMSR�XS�GSPPIGX�MX�F]�GPMGOMRK��%PPS[��MR�E�HMEPSKYI�[MRHS[�XLEX�EYXSQEXMGEPP]�TSTW�YT�[LIR�]SY
REZMKEXI�XS�XLMW�[IFWMXI��
¶
���%YXSQEXIH�-RJSVQEXMSR

¶�
;I�EYXSQEXMGEPP]�VIGIMZI�ERH�VIGSVH�GIVXEMR�XIGLRMGEP�MRJSVQEXMSR�JVSQ�]SYV�FVS[WIV�EW�]SY�YWI�SYV
7IVZMGIW��MRGPYHMRK�]SYV�-4�EHHVIWW��XS�MQTVSZI�XLI�JYRGXMSREPMX]�SJ�SYV�7IVZMGIW�¶�;LIR�[I�GSPPIGX�ER�-4
EHHVIWW��[I�GSQFMRI�MX�[MXL�SXLIV�MRJSVQEXMSR�WYFQMXXIH�F]�XLI�YWIV�W�FVS[WIV��WYGL�EW�VIUYIWXW�JSV
¡PIW�JVSQ�XLI�[IF�WIVZIV�¶�;I�GSQTMPI�XLMW�MRJSVQEXMSR�XS�GVIEXI�EGGIWW�PSKW��[LMGL�[I�EREP]^I�XS
HIXIVQMRI�XVIRHW��WYGL�EW�[LMGL�TEKIW�EVI�YWIH�XLI�QSWX��[LMGL�FVS[WIVW�EVI�QSWX�JVIUYIRXP]�YWIH�F]
ZMWMXSVW�XS�EGGIWW�XLI�WMXI��ERH�[LMGL�EVIEW�SJ�XLI�[SVPH�WMXI�YWIVW�EVI�EGGIWWMRK�SYV�TVSHYGXW�JVSQ
QSWX�JVIUYIRXP]�¶�3YV�EGGIWW�PSKW�HS�RSX�GSRXEMR�ER]�MRJSVQEXMSR�[LMGL�GER�FI�YRMUYIP]�EWWSGMEXIH
[MXL�ER]�TEVXMGYPEV�-4�EHHVIWW�SV�4IVWSREP�-RJSVQEXMSR�EFSYX�ER]�MRHMZMHYEP�YWIV�¶�
¶
���'SSOMIW

¶�
;I¶YWI��GSSOMIW��XS�GSPPIGX�MRJSVQEXMSR�SR�XLI�RSR�WXYHIRX�JEGMRK��GSQQIVGMEP�7MXI�WYGL�EW
[[[�PIEVRMRKE�^�GSQ��LXXT���[[[�PIEVRMRKE�^�GSQ
��*SV�I\EQTPI��[I�QE]�YWI�XLIWI�XIGLRSPSKMIW�XS
GSPPIGX�MRJSVQEXMSR�EFSYX�XLI�[E]W�ZMWMXSVW�YWI�XLMW�7MXI���[LMGL�TEKIW�XLI]�ZMWMX��[LMGL�PMROW�XLI]�YWI�
ERH�LS[�PSRK�XLI]�WXE]�SR�IEGL�TEKI��;I�EPWS�YWI�XLIWI�XIGLRSPSKMIW�XS�WYTTSVX�GIVXEMR�JIEXYVIW�SJ
XLMW�7MXI��*SV�I\EQTPI��[I�YWI�XLIWI�XIGLRSPSKMIW�XS�TIVWSREPM^I�]SYV�I\TIVMIRGI�[LIR�]SY�YWI�XLMW
7MXI�ERH�XS�WEZI�]SY�XLI�XVSYFPI�SJ�VIIRXIVMRK�MRJSVQEXMSR�EPVIEH]�MR�SYV�HEXEFEWI�SV�XS�TVSQTX�XLI
WIXXMRKW�]SY�IWXEFPMWLIH�SR�TVIZMSYW�ZMWMXW��

8LI�MRJSVQEXMSR�[I�GSPPIGX�YWMRK�GSSOMIW�ERH�WMQMPEV�XIGLRSPSKMIW�MW�RSX��MR�ERH�SJ�MXWIPJ��TIVWSREPP]
MHIRXM¡EFPI��FYX�[I�QE]�PMRO�MX�XS�TIVWSREP�MRJSVQEXMSR�XLEX�]SY�TVSZMHI��-J�]SY�HS�RSX�[MWL�XS�VIGIMZI
GSSOMIW��]SY�QE]�WIX�]SYV�FVS[WIV�XS�VINIGX�GSSOMIW�SV�XS�EPIVX�]SY�[LIR�E�GSSOMI�MW�TPEGIH�SR�]SYV
GSQTYXIV��%PXLSYKL�]SY�EVI�RSX�VIUYMVIH�XS�EGGITX�GSSOMIW�[LIR�]SY�ZMWMX�XLMW�7MXI��]SY�QE]�FI�YREFPI
XS�YWI�EPP�SJ�XLI�JYRGXMSREPMX]�SJ�XLMW�7MXI�MJ�]SYV�FVS[WIV�VINIGXW�SYV�GSSOMIW��

���,S[�;I�7LEVI�XLI�-RJSVQEXMSR�;I�'SPPIGX�
¶�
;I�[MPP�RSX�WLEVI�ER]�MRJSVQEXMSR�GSPPIGXIH�XLVSYKL�SYV�7IVZMGIW�[MXL�XLMVH�TEVXMIW��I\GITX�EW�HIWGVMFIH
FIPS[��;I�HS�RSX�WLEVI�4IVWSREP�-RJSVQEXMSR�[MXL�XLMVH�TEVXMIW�JSV�XLIMV�S[R�QEVOIXMRK�TYVTSWIW��
¶ 'LEX�[MXL�ER�)\TIVX



���4IVWSREP�-RJSVQEXMSR

¶
���7IVZMGI�4VSZMHIVW

¶�
;I�QE]�WLEVI�4IVWSREP�-RJSVQEXMSR�[MXL�XLMVH�TEVX]�WIVZMGI�TVSZMHIVW�SRP]�MJ�RIGIWWEV]�JSV�XLIQ�XS
TIVJSVQ�WIVZMGIW�SR�SYV�FILEPJ��MRGPYHMRK�[MXLSYX�PMQMXEXMSR�WIVZMGI�TVSZMHIVW�[LS�TVSZMHI�IQEMP
WIVZMGIW��TVSGIWW�GVIHMX�GEVH�TE]QIRXW��ERH�TVSZMHI�WIVZMGIW�MR�WYTTSVX�SJ�SYV�MRXIVREP�STIVEXMSRW��
¶
���'SVTSVEXI�%£PMEXIW�ERH�'SVTSVEXI�&YWMRIWW�8VERWEGXMSRW

¶�
;I�QE]�WLEVI�4IVWSREP�-RJSVQEXMSR�[MXL�SYV�TEVIRX�GSQTER]�ERH�SXLIV�0IEVRMRK�%�>�E£PMEXIH
GSQTERMIW�¶�-J�[I�IRXIV�MRXS�E�FYWMRIWW�XVERWMXMSR�WYGL�EW�E�QIVKIV��GSRWSPMHEXMSR��EGUYMWMXMSR��WEPI�SJ
EWWIXW��NSMRX�ZIRXYVI��WIGYVMXMIW�SJJIVMRK��FEROVYTXG]��VISVKERM^EXMSR��PMUYMHEXMSR��SV�HMWWSPYXMSR��]SYV
4IVWSREP�-RJSVQEXMSR�QE]�FI�EQSRK�XLI�EWWIXW�[I�XVERWJIV�¶�=SY�EGORS[PIHKI�ERH�GSRWIRX�XLEX�WYGL
XVERWJIVW�EVI�TIVQMXXIH�F]�XLMW�4VMZEG]�4SPMG]��ERH�XLEX�ER]�EGUYMVIV�SJ�SYVW�SV�XLEX�EGUYMVIV�W�E£PMEXIW
QE]�GSRXMRYI�XS�GSPPIGX�ERH�YWI�]SYV�4IVWSREP�-RJSVQEXMSR�EW�WIX�JSVXL�MR�XLMW�4VMZEG]�4SPMG]��
¶
���0IKEP�'SQTPMERGI�ERH�7IGYVMX]

¶�
;I�VIWIVZI�XLI�VMKLX�XS�HMWGPSWI�4IVWSREP�-RJSVQEXMSR�[LIR�VIUYMVIH�XS�HS�WS�F]�ETTPMGEFPI�PE[�JSV
I\EQTPI��MR�VIWTSRWI�XS�E�GSYVX�SVHIV��WYFTSIRE��PIKEP�TVSGIWW��SV�SXLIV�GPEMQ�SV�MRUYMV]�¶�;I�EPWS�QE]
HMWGPSWI�4IVWSREP�-RJSVQEXMSR�MR�VIWTSRWI�XS�E�PE[�IRJSVGIQIRX�EKIRG]�W�VIUYIWX�SV�[LIVI�[I�FIPMIZI
MX�MW�RIGIWWEV]�XS�MRZIWXMKEXI��TVIZIRX��SV�XEOI�EGXMSR�VIKEVHMRK�MPPIKEP�EGXMZMXMIW��WYWTIGXIH�JVEYH�
WMXYEXMSRW�MRZSPZMRK�TSXIRXMEP�XLVIEXW�XS�XLI�VMKLXW��TVSTIVX]��SV�WEJIX]�SJ�ER]�TIVWSR��ZMSPEXMSRW�SJ
SYV¶8IVQW�SJ�7IVZMGI���ORS[PIHKIFEWI�W�EVXMGPI�8IVQW�SJ�7IVZMGI#V!���
YM�ORS[PIHKI�GSQTSRIRXW�
EYVE�EGXMSRW�/RS[PIHKI%VXMGPI:IVWMSR'VIEXI(VEJX*VSQ3RPMRI%GXMSR�GVIEXI(VEJX*VSQ3RPMRI%VXMGPI!�
�
SV�XS�ZIVMJ]�SV�IRJSVGI�GSQTPMERGI�[MXL�XLI�TSPMGMIW�KSZIVRMRK�SYV�7IVZMGIW�ERH�ETTPMGEFPI�PE[W��SV�EW
SXLIV[MWI�VIUYMVIH�SV�TIVQMXXIH�F]�PE[�SV�PIKEP�VIUYMVIQIRXW��
¶
���'SRWIRX

¶�
;I�QE]�WLEVI�]SYV�4IVWSREP�-RJSVQEXMSR�[MXL�E�XLMVH�TEVX]�MJ�]SY�GSRWIRX�XS�XLI�WLEVMRK��
¶
���%YXLSVM^IH�)HYGEXMSREP�-RWXMXYXMSRW�ERH�8LMVH�4EVXMIW�8LI]�%YXLSVM^I
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¶�
;I�QE]�HMWGPSWI�XLI�MRJSVQEXMSR�[I�GSPPIGX�EFSYX�E�WXYHIRX�XS�EYXLSVM^IH�IQTPS]IIW�SV
VITVIWIRXEXMZIW�SJ�XLI�WXYHIRX�W�IHYGEXMSREP�MRWXMXYXMSR��¶;LIR��EX�XLI�VIUYIWX�SJ�XLI�IHYGEXMSREP
MRWXMXYXMSR��[I�EGUYMVI�EWWIWWQIRX�SV�SXLIV�MRJSVQEXMSR��MRGPYHMRK�WXYHIRXW��4IVWSREP�-RJSVQEXMSR��JVSQ
E�XLMVH�TEVX]�WSYVGI��[I�[MPP�XVIEX�WYGL�MRJSVQEXMSR�[MXL�XLI�WEQI�GSR¡HIRXMEPMX]�ERH�WIGYVMX]
WEJIKYEVHW�EW�XLSYKL�MX�[IVI�TVSZMHIH�HMVIGXP]�F]�XLI�IHYGEXMSREP�MRWXMXYXMSR��¶%HHMXMSREP�EKVIIQIRXW
QE]�FI�VIUYMVIH�F]�XLI�XLMVH�TEVX]�XS�EYXLSVM^I�XVERWQMWWMSR�SJ�WYGL�MRJSVQEXMSR�XS�YW��
¶�
%R�IHYGEXMSREP�MRWXMXYXMSR�QE]�JVSQ�XMQI�XS�XMQI�VIUYIWX�XLEX�[I�TVSZMHI�XLI�MRJSVQEXMSR�[I�GSPPIGX
EFSYX�WXYHIRXW�XS�XLMVH�TEVXMIW�SJ�MXW�GLSSWMRK��¶;I�[MPP�HS�WS�SRP]�[MXL�[VMXXIR�EYXLSVM^EXMSR�JVSQ�XLI
IHYGEXMSREP�MRWXMXYXMSR�XLEX�EGORS[PIHKIW�XLEX�[I�EVI�TVSZMHMRK�XLEX�MRJSVQEXMSR�EW�ER�IHYGEXMSREP
MRWXMXYXMSR�W�EKIRX��ERH�XLEX�SRGI�XLI�MRJSVQEXMSR�MW�VIGIMZIH�F]�XLI�XLMVH�TEVX]��[I�RS�PSRKIV�LEZI�ER]
GSRXVSP�SZIV�XLI�YWI�SV�HMWTSWMXMSR�SJ�XLI�MRJSVQEXMSR�¶�-J�E�[VMXXIR�VIUYIWX�XS�HMWGPSWI�XLI�4IVWSREP
-RJSVQEXMSR�SJ�WXYHIRXW�XS�E�XLMVH�TEVX]�MW�TVSZMHIH�XS�YW��XLI�IHYGEXMSREP�MRWXMXYXMSR�VIPIEWIW�YW�JVSQ
EPP�VIWTSRWMFMPMX]�SZIV�XLI�YWI�SV�HMWTSWMXMSR�SJ�WYGL�MRJSVQEXMSR��
¶�
9TSR�[VMXXIR�VIUYIWX�F]�ER�IHYGEXMSREP�MRWXMXYXMSR��[I�[MPP�HIWXVS]�ER]�MRJSVQEXMSR�GSPPIGXIH�JVSQ
WXYHIRXW�JSV�IHYGEXMSREP�MRWXMXYXMSRW�[LS�RS�PSRKIV�TEVXMGMTEXI�MR�SYV�7IVZMGIW�¶�;I�[MPP�EPWS�TVSZMHI
[VMXXIR�ZIVM¡GEXMSR�XLEX�XLI�HEXE�LEW�FIIR�HIWXVS]IH�EW�VIUYIWXIH�¶�-J�ER�IHYGEXMSREP�MRWXMXYXMSR�LEW�RSX
YWIH�ER]�7IVZMGI�JSV�E�TIVMSH�SJ�XIR�]IEVW��YTSR�VIUYIWX��[I�[MPP�TVSZMHI�[VMXXIR�RSXMGI�XLEX�XLI�WXYHIRX
MRJSVQEXMSR�TIVXEMRMRK�XS�XLIMV�IHYGEXMSREP�MRWXMXYXMSR�[MPP�FI�HIWXVS]IH�YRPIWW�XLI�IHYGEXMSREP
MRWXMXYXMSR�VIUYIWXW�XLI�VIGSVHW�FI�OITX��
¶
���2SR�4IVWSREP�-RJSVQEXMSR

¶�
8LMW�4VMZEG]�4SPMG]�HSIW�RSX�PMQMX�SYV�YWI�SJ�ER]�2SR�4IVWSREP�-RJSVQEXMSR��ERH�[I�VIWIVZI�XLI�VMKLX�XS
YWI�ERH�HMWGPSWI�WYGL�MRJSVQEXMSR�XS�XLMVH�TEVXMIW�EX�SYV�HMWGVIXMSR�¶�,S[IZIV��MR�XLI�IZIRX�XLEX�[I�[MWL
XS�VIPIEWI�2SR�4IVWSREP�-RJSVQEXMSR�XLEX�MHIRXM¡IW�E�WGLSSP�SV�IHYGEXMSREP�MRWXMXYXMSR�F]�REQI��[I�[MPP
IRXIV�MRXS�E�WITEVEXI�EKVIIQIRX�[MXL�E�WGLSSP�SV�WGLSSP�HMWXVMGX�TYVGLEWIV�XS�EYXLSVM^I�VIPIEWI�ERH
TYFPMGEXMSR��

���(MWXVMGXW�ERH�7GLSSP�7]WXIQWɄ�
¶�
9RHIV�XLI�XIVQW�SJ�SYV�GSRXVEGXW�[MXL�WGLSSPW��[I�EKVII�XS�EGX�EW�E��7GLSSP�3£GMEP��EW�HI¡RIH�F]�XLI
*EQMP]�)HYGEXMSREP�6MKLXW�ERH�4VMZEG]�%GX���*)64%�
��QIERMRK�XLEX�[I�

4IVJSVQ�ER�MRWXMXYXMSREP�WIVZMGI�SV�JYRGXMSR�JSV�[LMGL�XLI�WGLSSP�SV�HMWXVMGX�[SYPH�SXLIV[MWI�YWI�MXW
S[R�IQTPS]IIW�
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,EZI�FIIR�HIXIVQMRIH�XS�QIIX�XLI�GVMXIVME�WIX�JSVXL�MR�XLI�WGLSSP�W�SV�HMWXVMGX�W�ERRYEP�RSXM¡GEXMSR
SJ�*)64%�VMKLXW�JSV�FIMRK�E�7GLSSP�3£GMEP�[MXL�E�PIKMXMQEXI�IHYGEXMSREP�MRXIVIWX�MR�XLI�IHYGEXMSR
VIGSVHW�
%VI�YRHIV�XLI�HMVIGX�GSRXVSP�SJ�XLI�WGLSSP�SV�HMWXVMGX�[MXL�VIKEVH�XS�XLI�YWI�ERH�QEMRXIRERGI�SJ
IHYGEXMSR�VIGSVHW��ERH
9WI�IHYGEXMSR�VIGSVHW�SRP]�JSV�EYXLSVM^IH�TYVTSWIW�ERH�[MPP�RSX�VI�HMWGPSWI�JVSQ�IHYGEXMSR�VIGSVHW
XS�SXLIV�TEVXMIW��YRPIWW�[I�LEZI�WTIGM¡G�EYXLSVM^EXMSR�JVSQ�XLI�WGLSSP�SV�HMWXVMGX�XS�HS�WS�ERH�MX�MW
SXLIV[MWI�TIVQMXXIH�F]�*)64%
�

���%GGSYRX�,SPHIVWŭ�'SQQYRMGEXMSR�'LSMGIW�
¶�
;I�TVSZMHI�]SY�XLI�EFMPMX]�XS�I\IVGMWI�GIVXEMR�GSRXVSPW�ERH�GLSMGIW�VIKEVHMRK�SYV�GSPPIGXMSR��YWI�ERH
HMWGPSWYVI�SJ�]SYV�MRJSVQEXMSR�¶�-J�]SY�STX�MR�XS�VIGIMZI�SYV�I2I[W��YTHEXIW��ERH�SJJIVW��]SY�GSRWIRX�XS
VIGIMZI�GIVXEMR�IQEMP�GSQQYRMGEXMSRW�JVSQ�YW��[LMGL�QE]�MRGPYHI�RI[WPIXXIVW��EHQMRMWXVEXMZI�RSXMGIW�
ERH�WTIGMEP�SJJIVW��¶=SY�LEZI�E�GLSMGI�EX�ER]�XMQI�XS�WXST�YW�JVSQ�WIRHMRK�]SY�IQEMPW�JSV�QEVOIXMRK
TYVTSWIW�F]�YTHEXMRK�]SYV�IQEMP¶TVIJIVIRGIW��LXXTW���EGGSYRXW�PIEVRMRKE�
^�GSQ�EGGSYRXW[IF�QEVOIXMRK�YRWYFWGVMFI�HS#STX3YX!PE^CSJJIVW
��
¶�
4PIEWI�RSXI�XLEX��HIWTMXI�ER]�MRHMGEXIH�IQEMP�QEVOIXMRK�TVIJIVIRGIW��[I�QE]�WXMPP�WIRH�]SY
EHQMRMWXVEXMZI�IQEMPW�VIKEVHMRK�XLI�STIVEXMSR�SJ�SYV�7IVZMGIW��

���'LERKMRK�SV�6IQSZMRK�4IVWSREP�-RJSVQEXMSR�ERH�'PSWMRK�%GGSYRXW�
¶
���6IZMI[MRK�=SYV�3[R�-RJSVQEXMSR

¶�
-J�XLI�4IVWSREP�-RJSVQEXMSR�]SY�TVSZMHIH�[LIR�]SY�GVIEXIH�ER�EGGSYRX�GLERKIW��]SY�QYWX�TVSQTXP]
RSXMJ]�YW�SJ�XLSWI�GLERKIW�¶�=SY�LEZI�XLI�VMKLX�XS�EGGIWW��YTHEXI�ERH�GSVVIGX�JEGXYEP�MREGGYVEGMIW�MR
XLI�4IVWSREP�-RJSVQEXMSR�XLEX�[I�GSPPIGX�XLVSYKL�SYV�7IVZMGIW��WYFNIGX�XS�GIVXEMR�I\GITXMSRW�¶�-J�]SY
[ERX�XS�EGGIWW��YTHEXI��SV�GSVVIGX�]SYV�4IVWSREP�-RJSVQEXMSR��WMQTP]�IHMX�]SYV�TVS¡PI�MR�]SYV¶1]
%GGSYRX��LXXTW���EGGSYRXW�PIEVRMRKE�^�GSQ�EGGSYRXW[IF�EGGSYRX�PSKMR�HS
¶WIGXMSR�¶�8S�LIPT�TVSXIGX
]SYV�TVMZEG]�ERH�XLI�WIGYVMX]�SJ�]SYV�4IVWSREP�-RJSVQEXMSR��[I�QE]�VIUYIWX�MRJSVQEXMSR�JVSQ�]SY�XS
IREFPI�YW�XS�GSR¡VQ�]SYV�MHIRXMX]�ERH�VMKLX�XS�EGGIWW�WYGL�MRJSVQEXMSR��EW�[IPP�EW�XS�WIEVGL�JSV�ERH
TVSZMHI�]SY�[MXL�XLI�4IVWSREP�-RJSVQEXMSR�XLEX�[I�QEMRXEMR�¶�*SV�MRJSVQEXMSR�EFSYX�LS[�XS�VIZMI[�XLI
4IVWSREP�-RJSVQEXMSR�[I�GSPPIGX�JVSQ�GLMPHVIR�YRHIV�����TPIEWI�WII�SYV�'LMPHVIR�W�4VMZEG]�4SPMG]
WIGXMSR�FIPS[��
¶�
8LIVI�EVI�MRWXERGIW�[LIVI�ETTPMGEFPI�PE[�SV�VIKYPEXSV]�VIUYMVIQIRXW�EPPS[�SV�VIUYMVI�YW�XS�VIJYWI�XS'LEX�[MXL�ER�)\TIVX
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